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摘 要 
我国幅员辽阔，历来是个自然灾害高发的国家，但我国的巨灾保险覆盖率
一直很低，自然灾害带来的巨大的经济损失主要由国家财政或居民个人承担。
这种由中央财政及各级财政紧急拨款进行灾后重建的方式给政府财政带来了很
大的压力。唯有建立健全的巨灾保险制度才能使我国人民在面对自然灾害风险
时能得到合理的人身财产保障，而巨灾保险基金是巨灾保险制度的重要组成部
分。 
本文认为巨灾保险基金最重要的作用是补充保险公司的巨灾风险承保能力
以及平滑政府救灾支出。本文对佛罗里达飓风灾害基金、加勒比地区巨灾风险
保险基金及台湾地区住宅地震保险基金进行了分析及比较，认为我国适合采用
公私合作的模式。接着本文在借鉴境外经验的基础上对我国巨灾保险基金运行
机制进行设计，内容涵盖运营结构、法律法规、资金来源、承保范围、风险分
担及理赔程序等方面。 
最后，本文针对巨灾保险基金运行机制中的关键问题——基金规模的确定
提出了测算方法。以地震风险子基金为例，先使用蒙特卡罗模拟的方法对年度
地震损失总额进行模拟，再分别测算出当地震风险子基金需负担我国 25%、20%
以及 15%的地震损失时对基金规模的要求。在不进行分保的情况下，使用 VaR
方法进行度量，测得在地震风险子基金承担 25%的地震损失的阶段，基金规模
为 329.32 亿时可以以 95%的概率覆盖 25%的地震损失；基金规模为 2873.96 亿
时可以以 99%的概率覆盖 25%的地震损失。在充分分保的情况下，借助 Cai 提
出的最优自留额模型进行测算，测得在地震风险子基金承担 25%的地震损失的
阶段，当附加保费为 1.0 时，最优自留额也即基金的最小规模为 0.22 亿；当附
加保费上升至 5.0 时，基金规模应达到 1.77 亿。 
 
关键词：巨灾保险基金；运作机制；规模测算 
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Abstract 
China has a vast territory and is historically a country with a high incidence of 
natural disasters, meanwhile, China's catastrophe insurance coverage has been 
extremely low. The enormous economic losses caused by natural disasters are mainly 
borne by the government or individual residents, which brings heavy burden on 
government finance. Only establish a sound system of catastrophe insurance can make 
our people get a reasonable personal property protection when facing natural disaster. 
And the catastrophe insurance fund is a critical part of catastrophe insurance system. 
The paper holds the view that the most important role of catastrophe insurance 
fund is to supplement the insurance companies’ underwriting capacity and smooth the 
government expenditure on disaster relief. The paper analyzed FHCF, CCRIF, TREIF, 
and made a comparison among them, reaching the conclusion that public-private 
cooperative system is the most suitable one for China. Then put up with a design of 
China's catastrophe insurance fund operation mechanism based on the overseas 
experiences, covering operating structure, laws, sources of funding, insurance 
coverage, risk sharing and procedure for settlement of claims. 
Finally, the paper settled down the key problems in the operation mechanism of 
catastrophe insurance fund that how to determine the size of the fund and take the 
earthquake sub fund as an example to do the calculation. First simulated the total 
annual earthquake losses via Monte Carlo simulation method and then estimated the 
size of the earthquake sub funds when it’s supposed to burden 25%, 20% and 15% of 
the earthquake losses, respectively. VaR model is used as there is no reinsurance. 
When it’s supposed to burden 25% of the earthquake losses, a fund of 329.32 million 
can cover the losses with a probability of 95%; a fund of 2873.96 million can cover 
the losses with a probability of 99%. The optimal retention model Cai raised in 2007 
is used as there is sufficient reinsurance. When it’s supposed to burden 25% of the 
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earthquake losses, an additional premium rate of 1.0 led to a size of 0.22 billion; an 
additional premium rate of 5.0 led to a size of 177 million. 
 
Key Words: Catastrophe Insurance Fund; Operation Mechanism; Calculation of the 
Size of the Fund 
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